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COTTON FIRM AT CLOSE.

Finish Shows Net Advance

to 48 Polnts,
The cotton trade has become accus-
tomed to wide fluctuations, but there
have seldom bean more violent or rapld

price movements in both directions than
oceurred  during  yesterday's trading.
Octaber contracts, for Instange, sold up
to 31.30 during the morning, or 107 points
higher than Monday's closing, then
broke to 30, or 130 points from the early
high level, and finally closed at 30.63,
the general list being firm at & net ad-
vanee of 13 to 48 points,

Firet prices wera sirong at an advance
of ifi to 53 points and before the urgent
demand was supplied active months
soid 100 te 107 pointa more than Mon-
day's closing, or m recovery of about
375 to 385 polnts from the last Satur-
day's low, or nearly ¥19 a bale on the
average. As soon as the demand from
shorts subsided the market turned easler
under realizing. Many stop orders were
uncovered on a Lreak of about 115 to
160 points from the high polnt of the
morning and of 156 to 456 polnts less than
Manday's final quotations. After their
axscution the market turned firmer agaln
on covering and closing prices showed
recoveries of some 60 to 75 polints from
the lowest.

of 185

Range ol prices: Mon-
Open. High. Low. Close, day,
June N6 N5 N NWE 3108
¥ T U R 2L40 3230 3050 21408 A1 15
Augunt ILEE B0 34 Dol 30Ts
Beplember . . MWAR 0.5
October. .. .00 .0 oo 204170 #0:
November wisss s sris MASB 30,08
Decrmber, D0 .05 S0.80 XN 2988
January... . 30.25 .68 20.80 300510 9.6
February. seras assnis asnee MB B4
March. S5 DB B0 e B
April... sped uw as meB ...
BY . 1ocreneirre, TRT6 30.00 3035 2900-76 .5
Spot corton, 12.Me.
CUOTTON STATISTICS.
Tast Tant
Monday, wonk vear
Port reoslple. .. oo..n = Jam 1,
poris .. tesramans ‘ o aan 11004
APOTIS  ARAMOT A 0T MG 4314017 BIMATS
New York stocks.. .. 108540 ] 130,983
Prort stocks...... LM 1271006 ], 134
New York arrivals.. LR~ b0y 1

New Orieans Cotton Market.

Kew OnrLeans, June 10.—Flustuations
were wide In cotton to-day, the market
sdvancing strongly In the early trading
and then slumping. ha close showed
net gaine of 17 to 78 points, an follows !
July, 31.06; October 31,08: December,
25.82; January, 2068; March, 29.20;
:{o'rll steady, 60 polnts vp; middling,

Paris Bourse Trading.

Panis, June 10—Trading on the
Baurge to-day was sustalned. Three per
cent. rentes ware quoted at 82 francs 35
contimes for cash, exchange on London
At 39 francs 86 centimes, and the 5 per
cent, loan at 88 francs 10 centimes The
dollar was quoted at 6 francs 414 cen-
s g 846 L

FORM NEW MARINE
PROXY COMMITTER

Latest Moveyin Battle to Stop
British Deal Approved by
American International,

|
HAS OTHER BUPPORTERS

J. W. Platten and F. W\. Beott,
Who Are Members, Ask
Help of Shareholders.

Another move in the battle on the
part qf mome shareholderas of the Inter-
national Mercantile Marine Company to
Pravent the sale of the British tonnage
And assets of uw company and Its sub-
sequent liquidation was taken yeaterday
when Frederick' W, Heott and John W,
Platten, of the

and withddrew origina -
rina proxy commities, htn.x:u lmu:-n-
bera of another DroXy committes to
rocelve proxies to vots Againat the
deal, This new Proxy committes
Already has the proxy of the American
International Corporation, the Iargest
stockholder of the Marins ocompany and
croditad on the booka of the ecompany
& short tirme ago with mors than 82,000
ahares of its preferred stock. How much
maore than that s controlled by the In-
ternational Corporation is not known,

In announcing the formation of the
neéw proxy committes Mr, Platten sald
yorterday afterncon: “Opposition to the
sale by the Internationa] Mercantile Ma-
rine Company of its Britlsh tonnage
orystallized to-day In the consent of
Frederick W, Scott and myselfl to act
A8 a proxy committee for sharshalders
who desire to prevent the consummation
of the sale. In addition to the proxy
of the American International Carpora-
tion, the largest mockholder, thisx come
mittes i3 already assured of tha suppart
of other stockholders, who have indi-
catad thelr intentlon of Elving us thelr
proxies. Wa are very hopeful that suf-
ficlent proxies will be received prior to
the apecial meeting on~ Momday, the
16th, to defeat the sa. It Ia essen-
tial, however, that every shareholder of
the company should send In his proxy
to our committee.”

A clrcular setting forth the position
of this new proxy committes and seek-
Ing proxles to vote agalnst the sale at
the meeting on June 16, has been sent
to the stockholders of the company.

Call to Steckholders.

“Since the meeting of the hoard of
directors of the International Mercan-
tile Marine Company," says the clreu-
lar, “and the malling of the notics, dated
May 23, 1918, of the special meeting,

further conslderution has been given tha |*

proposed sals of the International Navl-
Eation Cogipany. Ltd., assets. A large
number of the shareholders have reached
the conclusion that the sals would mnot
he advantageous and advisable because
It would Involve the dissolution of the
International Mercantile Marine Com-
pany as well as the sale of a flest of
vessels that could not ba duplicated at
uny price in less than thres years and
then only at a cost jargely In excess of
that now offered and would ba opposed
to the national policy of upbullding the
American merchant marinetat this time.
Because of these canclusions and other
conglderations, the undersigned direc-
tors of the ¥ have xd to
act as a proxy committes to vote in op-
position to the sale and the American
International Corporation, the largest
estockholders of the company and other
important stockholders have advised this
commities that they will fissue thelr
proxies In ite favor In view of the
short time remalning beforsa the date
fAxed for the specinl meeting, namaly,
next Monday, June 18, 1019, you are re-
quasted to sign and return mmeadintaly
the enclosed proxy together with a re-
vooation of any other proxy ¥You may
have signed. This committes reserves
tha right, 1t it deems it advantageous,
not to have a quorum present at the
meeting, to refrain from using your
proxy, but to umse only the revocation
of thé proxy which you may return.'
This elrcular is slgned by Mr. Platten
and Mr. Beott.
Mr. Scott's Statement.

Froderick W, Weott |s sending to the
stockholders a ciroular petting forth his
stind on the Marine deal. Others who
have opposed the deal have made sinte-
ments of thelr position, but Mr. Scott
has been Innccessible so far. His state-
pient says In part:

“The consideration ts be pald by the
British syndicate for the British proper-
tles s 27,000,000, payable In London.
It there is deducted from this sum the
total net asssta mentioned above, £15,-
001,006, the balance, £11,998,905 1a the
total consideration for the entirs fleet of
703,509 tons, equivalent to 17 pounds,
1 shilling, 1 penny, per grosa ton, which,
converted into American money at §4.65,
is equal to $790.830 & ton. This In my
opinion is a totally Inadequate price for
our Britlsh ships,

"While parhaps somes stockholders of
the International Mercantile Marine
Company may consider that this Is not
an unreasanably low price for the cargoe
or freight shipa Included In the fleet,
yet it {8 but & small part of the value
of the gieat capiial passenger shipns
owned by the White Star Line and by
the Australian lines

“The obstacles legally of carrying
through the transaction and the wvery
heavy and unexpected charges would re-
sult In an unknown sum belng obtained
for a large portion of the asseta of the
company, The natural steps to be taken
in casa of the conmummation of the
sale would be the liquidation in Eng-
land of the assets of the English com-
panies. It ssems to have been deter-
mined by the counsel who have been
rdvising the directors that It is neces-
pary to llguldate and closs out perma-
nently the Intggnatlonal Mercantile Ma-
rine Company, a corporation organized
under the lawm of the Hiate of New
Jersey. and whils 1is assets may be
llquldated st falr prices, the good will
of this great passenger and freight
enrrier will have been destroyed by the
dissolution of the company and will
bring practically no compensation to
the stockholders,

Pleads Aguilnst Sale to Hritiah.

“After the meeting of tha directors,
which favorably recommended the sale
to the stockholders, 1 learned of & very
embarrassing situation that would surely
follow. 1f 61 per cenl, of the total stock
Isnued and outstanding Is represented at
the mesting on tha 16th of June and 61

s4 |per cont. of thin 61 per cent. votss for

the sale of the company’s Hritish prop-
erties the maie ln nde ana e sloex-
holders are bound by it. But In order
to escape the payment of doubls taxes
(i e, one Lax by the Tnternational Mer-
cantile Marine Company and one by
each stockholder) to the Ameriran Gov-
ernment on the profits renlized oy the
sals of properiles at prices greater than
the sama wera valued on March 1, 1813,
it {8 necessary to llquidate vour Naw
Jersey corporation and, in order to have
an aMrmative vote for the liguidation, It
I6 essentinl that two-thirds of all the
woch outstanding shou!d vote for such
Hquldation,

“I'he total of the preferred and com-
mon stock s §10L,000.000, put of this
about $12,000.000 may not vole, as It |s
deportied under the voting trust agres-
ment made about the time of the organs
isation of the company and the

Executor

Farmers’ Loan

1The
Nos. 16, 18, 20 &

- New
London

Admninistrator

Obartered 1832

Branch Office, 476 Fifth Avenue
At Forty-first Street

Foreign Exchange

Meomber Fedaral Reserve Bystam and New York Olearing House
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and Trust Company
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of the company, 8o that It may be neces-
sary, In order to liquidate the company,
that $67.000,000 of stock oul of a
total of about posaibly only 385.000.000
vote for Mquidation. Is this posalble?
“For thesa reasons 1 recommend to
the stockholders that they cast thelr
votes against ths resolution providing
for the disposition of the British assets
of your company. The earnings of the
company are larger than they have been
for two years, The oxcess profits taxes
payable by the British companies have

tlons of your company promise extraor-
dimary and unusual Inoome during the
next two or Lhree years."™

—

CONSOLIDATED EXCHARGE,

apprehensive of the exist'ng speculative
sitiation and that there was a posaibility
uf the mpplication of & check of some
port led to a carmival of selling shortly
after tha noon hour on the Consolidated
Btock Exchange yesterday and material
losmes resuited. Genernl Motors, the first
to feel the effect of the liquidation,
moved widest of all, losing 20 to 318,
United States Rubber was offered down

101%, National Enpmeling and Stamp-

and Plerco Arrow 3 to 61, Utah Copper
and. American Smelting and Refining,
both of which entered new high ground
at 80 and 86 respectivaly, fell back
to 8615 mnd 82%.

On substantial demand for tobaccos

clgeing at the top. Tobacco Froducts

for the year,
another strong lssue, galning 1% to 6B,
dropping to 61% and ending at 52%.
The preferred fell back 23§ to 119 and
closed at 120, Bouthern Pacific moved
widest of the rails, receding 3% to 109
and closing at 108% . Most of the ac-
tive issues of thea group netied loases
of a point or more. Atlantie Gulf and
West Indies fell back 6% Lo 175, 1In the
final quarter hour there were numerous
rallies of from one to Lwo points in Lthoss
mcurities which had syflered most ex-

vely during Lhe wave of selling,

been reduced one half and the opera- |y...

EE—— Mar
Reports that ofclal Washington waa

& points to 1128, Central Leather 5 to |

Ing 814 to 1914, Studebaker B to 1085 | "l e way fna in four diatricts of | Ao
| Buo Pa tampers

Amerioan Bumatra galned &% to 114,

wia bld up ¢ points to 10634, & hew high |
Marine common proved |
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trizatecs may refuse to assume tha re. ooms IABKBT.
rpon: hility of voting for the liquidation

New high records weres established
again in the coffes muarket yesterday
when a further sdAvance was recorded
&L the opening, sending prices 4 to 11
points higher than thelr previous ¢lose

The local advancs carried July to

19.86¢., Seplember to 10.880., Decembar
to 19.02a and March to 18.77a, but met
& wave of profit taking. Galne were
lost and the market closed at net losses
for the day of 1 to § polnta
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BRAZILIAN OOFFEE STATISTICA.

Toes- l:t Last
. Week, h.
m deliveriem, 178 », 1
deliv... @] (X 4
Total deliveries ...... ", o
| Bew York stock...... 407 4 e
| Orieans at g.u 8, e
at all ports AL e X
246, 000 000
40,088 1,184 510
L3646 1,710,710

Would Sell B, R, T, Certificates.

The Fubllc Bervice Commlisslon will
hold & hearing on June 18 at 10:30 A, M.
on the application of Lindley M. Gar-
rison as recelver of the B. R. T, the New

the New York Consolldated Rallroad
Company, for authority to ssus and sell
tmmediately §15,000,000 tn recelver's cer-
tificaten.

ot i 2 of

York Munlclpal Raliway Corporation and | I

$25,000,000
‘Empire Gas and Fuel Company

Bond Secured Sinking Fund Convertible 6% Notes

Dated June 16, 1919

Tohalnmpunfwnindnwnhl:m
denom $500, $1,000
1 dechoetion for Normal Federal

without
t(:n.l ble as a
(]

Summari;

$1,000 with inerest
ncome

payable Janu.lr‘v 1
li.'o.cm uﬂ.}_h int;tut payable monthly,

ax exc :
whole or in part at any tim: on 30 da:.v:g notice at such a premium as would make the yield basis 5%
ne 15, 1924, but not exceeding 102,

Due June 15, 1924

and July 1; futl,l‘{ registered Notes in
Interest payable in New York City
nnsylvania Four Mills Tax Refunded,

ing 2.

BANKERS TRUST COMPANY, NEW YORK, Trustes
To be convertible at -&m #t par fer par into 8% non-voting Cumulative Preferred Stock ot Empire Gas and Fuel Company,
except M‘“ privilege will expire 60

days pribr

to date ct maturity, and ip the event ctja cail of these Notes
conversion privilege will expire three after date of the
publication of notice of

weekn
call,

aftention to the following particulars:
The Issue: These Nptes will be the direct obligation of Empire Gas and Puel

Com ; and other companies
with w u:hltdarhl. constitute substantially a
gas subsmdinries of Cities Service Company o

from a letter of Mr. Henry L. Doherty, Chairman of the Board of Empire Gas and Fuel Company, we call

, including erirc Refining Company, which,

| of the petroleum and natural
ating in Kansas, Oklahoma

and Texas, will join in the execution of the Note Indenture.

Properties:

portion of which s transported in t

through their pipelines they are transportin

ately 40,000 barrels of high

100,000,000 cubic feet of natural gas
acres

of full ven and largely develo
and Au‘utz H:?d: in Butler ('l.'vocmty.
leascholds on over 3,000,000 acres in various other

natural gas
fields, most of which 15 undeveloped

puﬂlu‘y proven.

Comtruc.:ﬁm: < e
:::;:. rcﬁl:«ih, pl;erlulnu. and accessory equipment, more than $70,000,000.

Sinking Fund: The Sinking Pund in the Note Indenture will

idered together these companies are producing an average of
i i Etrde refinable c?ude oil daily, a material

ofl pipelines to their refineries; and

and marketing a ximately
. hey own lanﬁclﬂ on 122,000

ol pro!uctng lands in the Eldorado
ansas. In addition they own eil and
id-Continent
but a substantial amount of which is

In addition to the great value of these leaseholds, there has been
ysical construction for oll and gas develop-

rovide for the

retirement each month, beginning October I, 1919, of 1% of the principal
amount of the Notes outstanding.

Security:
Euclpﬂ amount of Empire

These Notes will be secured by the pl
Gas and Fuel Company 6%

with the Trustee of $50,000,000
Sinking Pund Gold

, dated 16, 1919, due June 15, 1939, of an issue of $150,000,000 to
be id:urcthd by {“ﬁ'gt and refnndlngjlnd collateral trust mortgade of w.hlch Bonds

$18,773,000 will be reserved to retire underlyin
become outstanding under the provisions of the

bonds, and $51,228,000 may only
hfote Indenture at the rate

of $50 in Bonds for each $100 of additional investment for capital account.

Earnings:

eliminated, for the twelve months to February =8, 1919, were:
ings available for the pagment of interest chardes and
$23,121,297; Annual Interest Chargdes on $18,772,000
320; Balance available for the payment of interest

$64,504,499; Net Barn
Parent
Divisional Bonds, $1,126,

Company Fees,

The combined earnings of the companies, with inter-company sales

Gross Earnings,

chardes on Notes and Parent Company PRees, $21,994,977.

tstanding, including the present issue of Notes, will only be
lppml-{tl::ntﬁ;.{wf:: :.lh.f agt.::n?of the net earnings from operations for the past twelve months.

Price if, when) and ss lssucd and delivered to us,
97% and accrued interest

Henry L. Doherty & Company

60 Wall Street

We Specialize in

Texas Producing
& Refining Company |
Actively Traded In on New York Curb '
Sand for Special Letter

H. Raphael & Co. |

74 Broadway PRONE $35- 8354 RECTOR New York
GRAIN MARKET. FINANCIAL NOTES.

Cnricaco, June 10—Efforts which the
Federal reserve banking decision was
sald to be putting forth to check undue
speculation led to much eelling of corn
to-day. ‘The market closed heavy at
1y to 2% 0. net lower, with July 31.47%
to $1.671; and Beplamber $1.58% to
$1.58%. Outs finlshed g to Nc. down,
and provislons warled from 25c. decline
to & rise of 10c

Oats were governed malnly by the
changea in corn.

Higher quotations on hogs made pro.
vislons average higher. On the bulge,
howbver, packers mold,

CORN—The market showed & Armer
tone during part of Yesterday's eseason,
and at ons time valuss were ahout &
cent & bushel from (ts previous closs, Tn
the local cash markst Wo. I yallow was
quoted at SL0I%: Neo. 2 xhite 190,
cout and frelght New Tork.
ODATE—AfNasr sarly advance of W to e,
rices sased off and closed eany with nat
onssa of % to %0, The |ocsl cash market
wal easy. Gtandard quoted at _Th%e; Neo.
$ white, The.: ™o, § whits, T8e.; No.
whiltse, TT@7T%c.;: fanoy clippsd while,
8% @30%¢c. ;. ordinary clipped white, 77Q
Tigec.. all elavator,
RYE--Market weaale No, 1 Weatern,
§LER, cdat and frelght New Tork,
BARLEY —Market bavely ateady, Feed.
Ing, §1.20; malting, $1.27, coat and freight
New York.
BUCKW T — Market C?l Bound
milling, $0.50035.55, cost and frelght New
York
HAY—Market steady. No, 1, u‘n’
2.40: Na. 2, §12.2502.30; Ne. 3, 215092.30;
shipping, #2.10.
ATEAW —Markel wstendy.
ALl & ton.
CHICAGO PRICES.
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[wpropartise &t Aransas
ahipbulldin

J. M. Pyrne & Co, are offering at 04
and interest, to yield 6 per cent.
32,400,000 Republic of Bellvia & per cent
soid loan of 1917,

G. D Potwer, formegly with J T
Pankard & Co, ls with Maury, Rogers &
Auchincioss as manager of the siock de-
partment.

Imbrie & To, are offerin
worigags T per rent serla
Joplin-Bchmidt Company, manufaciuring
chemiste The bonde maturs Iin from
one to ten Yeara, ylelding 7 pear cent

Willlam R. Compton Company s affer-
ing & naw issus of J1L600,000 Hunt county,
Texns, 0§ r cent. dirsct obligatiog bonda,
due April 1, 1980, optional seriaily 1020
to 1009, at a price to yisld 4 80 per cent
to ths optlonal dats and & per cent
thereaftar.

Tennssss Copper and Cheamical Corpora-
tion has announced that W, D. Huntington,
president of the Natlonal Fertilizer Awso-
omtion, will asslst In planning development
of the fertilizer entsgprise of the com-
pany.

Henry L. Doherty & Co. announce L(hal
the participation llat of the syndicate cor-

anisead to underwrite the new lpsus of
!SI.ON,OM Empirea” tian and Fusl Com-

any bond secured sinking fund converil-

Is five Year € pPer cenl, notes has been
closed.

Libarty National Pank has heen ap-
pointed reglatrar for the §1,800,000 first
morigage perial converilbls 7 pear ocent.
goid bonds of the Crown QI and Refining
Company of Houston,

Potter Hrothers & Co. sre offering #5,-
000,000 seoured l!nhln'q fund 7 per cent
Weast Indis Sugar nance Corporation
bonds at #7Y% and Intersst, ylslding 7.38
per cent. The bankers announce that
more than three.quariers of the bonds bave
bean sold.

Nutiopal City Hank anpounces the opsn-
Ing of & branch st Artemisa, Cuba, Iis
sleventh on that island, .,

Bonbright & Co, s ofering & naw §1.-
000,000 fssua of the Seuthern Ol and
TYanapert Corporation's convertible § per
eent. cumulative preferred astock at 100
and acerusd dlvidend. The proceeds of the
Issus are to be used for Improvement of
tha corporation's properties, which, In ad-
ditlon to Asld heldinge. Inciude dock and
storage facilities at ampleo, terminsl
ass, Tex., and &
corporation st Newburgh capa-

00,000 frst
bonds of Lhe

ble of supplying a largs part of the neces-
sary foating equipment. The corporation’s
total Income for 1918 was equal to nearly
five times the snnusl dividend require-
ments on thia preferred stock, and lts
total net assets, sxclusive of ell land leanss,
squal about $415 & share,

H, . Miggion, vice-president of ths
Chamham and Phenlz Natlona! Bank, and
Bernon 8 Prentice of Dominlek & Domi«
nick, have returged from an extended trip
through tha oll :-ldn of Ossge and Heald-
ton, Oklahoma: E| Derade, Kansas, and
Ranger apd Caddo, Texas, whers they In.
specied the properties of the Phillips Petro,
Inum Company, of which Mr. Prentice s &
director.

Pennsylvania Crude 011 Market,

O, Crrr, June 10.—Credil balances
$4; runs, 120,778 average, 85822, ship.
ments, 87,205, average, 42,400,

New York

the
L_—Safety of any Investment—-

Every Investor should obtain and study the “Questionnaire
for Investors."

In this time of peace and readjustment there are three pur-

poses for which the prudent and far-sighted investor should
use it as a guide:

How to Test

(1) To assist in selecting the most desirable in-
vestment for funds now available.

(2) To obtain valuable information for future
reference.

(3) To test the stability of investments made M
the past.

It may save you many dollars to read this free booklet before
placing your funds.

While our supply lasts, copy of the Questionnaire will be mailed without
obligation on receipt of application. In order to aid us to give you the
most Intelligent service, write for this invaluable book and mention
bty mumber which purpose especially interests you. Ask

Booklet No. D.216

S:W.STRAUS & CO.

BSTABLISNED 1088 INCORFPORATES
150 BROADWAY, NEW YORK

PHILADELPHIA FRANTTPOO
MNNEAPOLIS pETROIT M

CHICAGO

37 Years Without Loss to Any Investor

London Money Market. 1 Custom Hecelpte Yesterday,

LoNpoN, June 10-—Bar sllver (3%4.| Heceipts for duties at the Custom
AN ounce : money I8 par cent, ; discount | Housa vesterday wers $ido.nhl 25, of
rates, short bills &1y per cent.; thres | which JR7.5056.56 was for merchandiss

monthe' bilis 3% per cent. , gold pre- | withdrawn from bonded warshouses and
miuns at Lisbon 160, | §287,761.30 for recens Lmpertations
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